
Prices Deeline
Qnlv Slightly
Despite Sales

Pressure for Lower Level
Fails to .Cause Wide
L iq 11 i«. a t i 6 11 ; High
Monev Rate Restrictive

Pespite vijforous npeculative thrusta
against pr.VB.Ung quotations, indus¬
trial securities declined only slightly
in a markeft again unseltlod by aggres-
sive maneuvers on the part of profes-
sional speculfttors in qu.at of lower
prices. The market broadened in ac-

tivity oniy a trifle, and it was evident
that raiding was bringing on no general
iiquidation.
Moves for lower prices were faeili-

lated by the otnis*-ion of the «iuar__rly
dividend on the preferred sharea of
Ctiba Cane svi(r&r and to a lesser ex-

tent by reduetion of the remittance to
.Cnareholders of t'ne International Har-
vest.T Company. At '.2:14 the news of
the passing of the ("uba Cane dividend
waa flashed *t>n the news tickers. Al-
mest immediately the price of the pre¬
ferred shares broke ten points on a

single transaction, dropping from $50
a share to $40. A block of 4.000 shares
were offered at the market. At the
final sale the stock was quoted at 42%,
off 10*. points for the day. As the ac¬

tion of the stock indicated, the action
of the directors has not been antici-
pated by speculators. As a matter of
fact, in some quarters traders were

nrged to buy stock on the theory that
the dividend would be continued. The
retrenehment policy was attributed by
directors to the depressed state of the
sugar market. Raw sugar was again
weak yesterday and refined touched the
lowest level of the year. All sugar
securities were -weak.
Another check on the market was a

IVs per cent renewal rate. and further
reaction in the foreign exchange mar¬

ket. After its remarkablc recovery,
wheat yesterday was subjected to a

technical reaction, and July quotations
closed 3% cents lower. Cotton prices
were steady.

In the stock market railroad shares
were firm through the day. The mototr,
oil and Bhipping shares, like the sugars,
were conspicuous among the receding
issuea.

Until London began to bid for dol¬
lars yesterday the European exchanges
moved slightly bigher. Then a reaction
came, and sterling, ciosing at $3.86%,
revealed a net deeline of % of a cett
for the day. Freneh francs pursued
a similar course, but the other Conti-
nental exchanges were less easy.

'Money and Credit
Call money loaned at 7% per cent

all day yesterday on tbe Stock Ex¬
change.

Yester- Year
day. ago.

On industrial collateral 7*_ 6
On mixed collateral.... 7% 6
Time money (mixed collateral) :

Slxty days.6%@7 8@8%
Ninety days.6%@7 8@8->_
Four months. 6%@7 8(a>8Va
Four to six months.. 6%@7 8@8%
Bank Clearings.Bank clearings at

New York yesterdav were: Exchanges.
$6.0,824,845; balances, $69,665,488.
Silver.London, 33%d; New York,

domestic bar, 99a/ic; foreign 58*4;
Mexican dollars, 44%c.

¦ ¦-

The Dollar in Foreign Exchange
Foreign exchange rate3 ruled firm

in early trading here yesterday, but
the resumption of buying of dollars in
London, presumably for German ac¬

count, caused n reaction and demand
sterling sagged thereafter, the final
quotation at $3.86% showing a net drop
for the day of T-s cents.
Freneh francs followed the same gen¬

eral trend, although the reaction was
not so pronounced. Other continental
exchanges held fairly steady, Scandina-
vian rates being rather easier, however.
Greek exchange advanced sharply.on
reports that the Athens government
was to obtain financial assistance in
this country in the purchase of wheat,
either here or in Canada. Exchange on
Finland continued lower.
South American rates were irregular,

Argentine pesos ranging bigher and
Brazilian and Uruguayan rates sagging.
Exchange on Japan dropped to 48 centa
on the* yen.

-XKOFE
Testsr- Prerieas T.ar

day. day. .__._,GREAT BRITAIN (far 14.11 a -ov.relttn)
Demand ....... *i.R«a» n s7*.. 3.91%
Cablea . 8,87% 8.83*-/. 8.82
80-doy billa..... 3.83 3.83 8.86
80-day bllla- 3.81 8,81 3.843%

KRANCE (par 18.3 cents a frane)
Demand . 8.28 8.25% 7.69
Cablea . 8.28% 8.26 7.60

BELGrrt'J.1 (par 13.3 centa a franc)
Demand . 8.24 8.24 8.4)5
Cablea . P._4 '/. 8.24% 8.06

¦WITZERI-AND (par 18.3 cents a franc)
Demand .17.43 17.43 18.28
Cables .17.15 17.45 18.34

ITALY (par 18.3 centa a Ilra)
Demand . 5.15 6.22 5 84
Cables . 6.15% 6.22% 6.85

HOI.T-AND (par 40 2 centa a florln)
Demand .34.23 34.28 36 50
Cables .34.2'. :'4.30 ^6,4,25

GERMAKT (par 22.8 centa a mark)
Demand . 1.56 V. 1.54% 2.25Cables . 1.56 **i 1.64% 2.26

ACSTRIA (r-ar 20.3 cents a crown)
Demand .24 .24 ^5
4'ables.24'. .24% ^90

N"RW'AT (par 26.8 centa a crown)
Demand .15.26 15.2.". 17 7">Cables .!..:;o 15.30 ii.no

1.1'XDBN (par 26.8 cents a crown)Demand ...22.9.4 -22.87 2148
Cables .22.98 23.02 21.56

DBXMARK (par 26.8 renta a crown)Demand .17.75 I 7 7S 17 30Cables.-17 sv 17.83 17 375BPAJN' par 19.3 cents a peseta)
Demand ."t 3.10 i:i 11 16 35Cables .-.3.1. i3.13 1(J'4.PORTCOAI. (par 108.05 centa an escurio)Demand .10.25 10.50 ;<; q
Cables .io r.o 10.75 37 aGRBEi'H; par 18.3 centa a drachma)Demand n 10 ;,.»& n 5fiCables . 6.15 6.80 11 51POI.AN'D par 2:!.S cefeta a mark
Demand .10 09 \ jn

.
''ables .10% .so ,'65CZHCHO-SLOVA-CIA (par 20.3 cents acrown)
Demand . 1.47 ] 43 2 ln(,ablea . 1.4S 1.44 ... j5JUGO-3LAVIA (par 20.3 cent*, a crown")Demand .77 .7- 1 *>nCablea .771,. --^ jRVMANIA (par 19.3 cents a leu)Demand . 1 «7 j 66 U 2 35Cablea . l.BS 1.65 / 40IIM.AND (par 19.3 centa a mark)Demand . 2.00 2.0S 6 40Cablt- . 2.02 2.10 ;,'45

..ni. FVR KAST
«INA fShanprhai par 106.39 centa a tael)E*njan<l *««.60 68.60 112 50nurlSi1!*,* " '¦*7*00 ,;7n" i!::'J0« ihina (Honuiiciig. par unsettlrd)Demand .49.60 48.60 go 7S,'¦:';'". .50.00 60.00 83.86JAPAN (par 48.8 cents a veti)". n and .48.00

"

48 ., m *> =

, '',:,*,\"H .*S.25 48.50I -l'!A ipar 48 65 oentS a rupee)and .25.00 25.26 43 snCables ¦, ¦¦:, .¦¦ 50 *'*: --

.TRAITg BBTTI4.MENT3 (par 66 ii caats
a dollar) ""-",

»nd .46.25 16 '.*> 44: no
<-»bl»s ........ Hi.iO 46.50 40 25

_a.i-_.v*r,K*
T,,K AM-B-UOAS

AJi._An.NA (pa, 4..44 cents a paper peso)

TransaetioMs Yesterday in Listed Stoeks
Summary of Stock Exchange Dealiiiss

tCopyrlrhl, 1**1, New Tork Tribune Inc )
stocks

Yesterday.
Railroad Mock* 69,900
Other Macks . 589.900
All .ttocka . 639,800

Yeslerdav.

Day
before.
75,800

494,800
570,600

BONDS
!>;>t before.

H. S. Rovet-iiinent bonds. $7,616,000 $17,633,000
Kailroad bonds . 1,586,000 1,463,000
Other bonds . 2.896,000 2.253,000
All bondn 12.098,00(. 21,249,000

Year Januarv 1 (o datr.
"«". 1921. 1920. 1919.
89,400 16,936,400 29.844,600 33,711,900274,200 59,491,300 88,114,500 82,649,900363,600 76,427,700 117,959,100 116,361,800

.Tanuary to dnle.
Year «gn. 1921. 1920.

$8,866,000 $804,525,000 $1,203,677,000
1.415,000 202,416.000 241.298.000
2.873,000 24 1,678.000 291,518.000
13,154,000 t.248,619,000 1.736,493.000

Hijh. l.ow. DIt.
1921. 1921. Rate.
193* 14 . Adranee Kumely

Alanka (iold Minc.s
Alaxka Juneau .
All Amer Cables
Allied Chemical
do pf .

Allis-Chalmers .
do pf .

Amer Ajjr Cltemiral.
do pf .

Amer Beet Sinrat
Amer Bosrh Maa
American Can.
Amer Car * Fdy
Amer Cotton Oil ...

Amer Drug- Synd
Amer Hide & Leath.

do pf .

Amer lre Secur
Amer Inter Corp
Amer La France
Amer I.oromotive
Amer Radiator .
Amer Safrty Razor
Amer Ship & Com
Amer Smelttn,

do pf .

American Sntiff ....

Amer St*el Fdy ....

do pf .

American Sufrar
do pf .

Amer Sumatra Tob..
Amer Tel & Tel_
do ri,hts .

American Tobacco
do R .

do pf new.
Amer Wholesaie pf..
American Woolen

do pf .

American Zinc .
Anaconda .

Asso Dry Goods,
do 2d pf.

Associated Oil.
Atch, Top & San Fe.

do pf .

Atlantic, C.ulf *. W I
do pf .

Atlantic Petroleum
Auto Sales Corp.
Baldwin Locomotive..
Baltimore & Ohio. .

do pf .

Barnadall A.
do B .

Beth Steel Class B...
do 8% pf.

Brooklyn Edison
Bklyn Rap Transit.

do ctfg .

Bklyn Union Gas
Burns Bros .

Buffalo & Susque pf.
Butte Cop ft Zlnc
Butte & Sup Cop
Bntterick Co .

Caddo Oil .

California Pack!n, .

California Petrol
Calla Lead & Zinc
Canadian Pacific
Case, J I, pf.
Centrnl Leather .

do pf .

Cerro de Pasco ....

Certainteed Corp
Chandler Motors
Chesapeake & Ohio.
Chic & E Illinois pf.
Chic Gt Western .

do pf .

Chic, Mil & St P_
do pf .

Chic & Northw'n
Chic, Rk Isl & Pac.
do 7% pf.
do 6% pf.

Chile Copper .

Chino Consol Copper
Coca-Cola .

Colorado & Southern
Col Graphophone ....

do pf .,

Columbia Gas & Elec
Consol Cigrars .
Consolidated Gas
Consolidated Textfle..
Contincntal Can ....

Continental Candy
Corn Products .

do pf .

Cosden & Co.
Crucibie Steel .
Cuban-Amer Sugar
do pf .

Cuba Cane Susrar.
do pf .

Delaware & Hudson.
Del, Lack & West.
Denr _. Rio Grandc.
do pf .

Dome Minea.
Elk Horn Coal.
Endicott-Johnson ....

Erlo .,.

do 1»t pf.
do 2d pf.

Falrbanlu .,.,,.

Famous Player* .
F_k Rubber Tire_
Freeport Texaa .
Gasten William/. ....

General Asphalt ....

de pf.
General Electric ....

General Motors .....

do pf.,.
do 6% dob.

Goadrlch, BF.
do pf.

Gt Northern pf.
Gt North Ore subs..
Greene-Can Copper
Guantanamo Su,ar...
Gulf Mob _ North
Gulf States Steel .

Hu.sk & Barkcr Car.
Houston Of! .

Hupp Motors.
Indiahoma ....'.
Inspiration Cop ....

Inter Aari pf.
Inter Cement .
Inter-Cons Corp ....

do pf .
Inter Harvester ....

Inter Merc Mar ....

do pf .

Inter Motor Truck..
do 1st pf .

do 2d pf .
Inter Paper .

do pr stpd.
Inter Nickel .

Invincible Oil .

Iron Products .

Sales,
200
600
200
20

2000
100

3300
200
400
800

2900
600
2700
300
600
800
400
200
200

16700
200

2500
200
1600
300
700
200
100
600
200

24900
1600
9700
3400
13100
3100
700
200
100

2900
300
500
1800
700
100
200
1500
200

4900
300
600
700

3B700
10100
200
200
200
6600
300
100
200
200
200
100
100
400
200
100

1200
200
500
500

1400
100

1500
600
1200
100

2400
700
300
200
500

3700
6500
700

3900
400
200
8500
900
800
500

4600
700
1400
400
900
200
900
1300

14900
200
1600
10600
3700
100

13100
8200
200
100
400
1200
300
200

10200
2600
400
200
200

6900
1000
100
700

27900
100

1500
40500

100
100

2700
300

1900
800
200
400
200
200
400
900
200
600

1400
200
100
700
100

4900
3400
&100
200
200
100

2700
17

1200
8600
100

Open.
141

Net
Close, chite. Bid,
14 1 13%

126',
124
89
96
73
97%
9%
39%
30
59%
99
81
76%
37
31
16
3%

?77%
41%
51
26
24
55

100
93
12/4
7

69 ,
87
41
4%
13%
17
13'/4
671/2
41'/2
4?4

1121/2
82y*
36'2
72%
28
25
62
58'8
1'/4
8%

183/4
28t/8
43%
65
33%
77%
66', 4
11%
24' .

va

38'

30
58
29
87"/
13'/
47

1
65/
98',,;
31 Tf
64',-:
19ft
85
17(4
Bzy(

230

1%
18'/a
22
62K4
13%
21
1414
35
72
14
16%
1/4

67
100
134J/8
10/,
66
66
36
79
69%
27%
233/4
10%
9

35
55%
66'/2
11%
0/4.

34'/4
49'4
24'2

1134
88'4
13! 4
48
33
71
60
68%
72
I51/4
163a
29

125|/2
124
89'2
96
74
97%
9/a

40
30%
591/4
99
81!'2
76','2
37%
31
16
3'/2

78
41%
51
26
24
553i

100
93
12/4
7

69
87
41
4%
13%
17
13%
571 2
41%
4%

112%
82!-4
37
72%
28
25
62(2
58'2
1/4
8'/4

183.4
29
44
65 ', 4
34/4
77'/4
66%
11%
24(.g
28
381/2
634

31
58)/8
29
87 (/j
18'4
47(4

1
66'8
98'2
32%
65 .

19%
85
17'/4
63/a
98
230
%
1%

18/,
22
64/4
14
21
14/4
35
72%
14
18%
1/4
67%
100
135/4
10%
66
66
36
79
69%
27%
233/i.
10/a
9

35
55',2
68
11%
5%

34/a
49%
24'/,
4/a
11%
88%
13/4
49'4
33
71
60
68 14
72
15'/4
163/8
29

124%
122%
89
96
72/a
96
9/2
39%"
30
69(4
99
8034
76( 2
36%
31
15
'3/a
763,8
41
50%
26
22%
5478
99'4
93
12
7

69
87
41
4%

13(8
17

12%
57/a
41
4%

112%
82%
36/a
72%
27%
25
61
57%
1%
73,4

.1834
28
42%
64%
33 (-4
77
66
11
24
27%
38i/2
'6/2
30
58
28
87
181.4
46%

1
65
98'/Z*
31%
64
18/a
85
14%
40

97%
230
%
1/a
18%
22
62/4
13%
21
14
35
71
13/4
16%
1/a

66/4
100
134
10
66
66
36/4
77/a
6834
27%
23%
9
9

35
55%
65/2
11/4
5%
34%
48%
24%
4
11%
84%
12%
47'2
3234
70
60
66
72
14' 2
14
29

124%. % 124
123 . 1i 4 122%
89/a. % 88%
96 - 95%
73 + % 7234
96 . 1/a 96
9/2- 9

40 -f- % 3934
30% -f 7,
59%. 13.
99 ~ (,
80%. <

76%-f- 3,
36%. 1/
31 . 3',
15 1
3«/a-

30
59
93
80%
75%
3634
31
14'j
3

1243j
123'/;
89'.:
96(.
73%
98
9/

40
32
63
100
81%
76%
37
34
16
5

77%+ % 77/4

46'

3%

1
65%-
98%-
31%. %
65 -l %
18/a. 1%
85 2%
143,4. 2
42%.10%
98 + %

1% 46'/

14%
42/2
97%
226%

21 4- % 20%
14/,- /, 14
35 . 2% 38
71/a4- % 71%
13%. *, 131/,
18%. % 16/a
1/a. /a 1/a

67 . % 66%
100 . 2% 100
134 .1 133%
10/a. % 10%
66 .. 65
66 . % 66
35/4. % 35%
78 . 1
69/4- %
27%. %
23%-1- %
9 . 158
9 - %

35 4- %
55(-4. 1,4

77%
69'/
27'/
23
7
9

34
55

65%. 3% 65','
11
5%. i
34%- a

48? 8-
24'
41/
119
855
12%. 1
49 3

32%. 2(
70.3
60 2'
66/2. 11,
72 -
145f

11%
5/4

% 34%
/a 48
% 24
/a 4
% 11%
1% 85%

14 . 23.
29.2

12*.
49
32
70
60
6638
71%

% 14(2
14
29

1%
18%
23
63
14%
21
14/4
39
71%
13%
16
1%

67
102
134/,
10%
67
66%
35%
80
69%
28
24
9

10
35
56
67
11%
5' .»

34(2
48%26"
4%
12%
85%
13
50' 2

32%
71%
62
66%
72
14%
14(2
31

Record of Stock and Bond Averages
(Copyright, 1921, Now York Tribune Inc),

Yester¬
day.

2C Railroad stocks. 62.90
30 Industrial alock.*>. 71.80
80 Stm-Us 68.24

10 Railroad bonds. 72.18
1. Inilualrial hnnds 82.21
5 l iiliiy bonds 73.20

2b Honds 76.40

STOCKS
llsv

before.
62.89
72.47
68.66
BONDS

72,31 68.97
82.26 83.71
73.15 69.90
76.50 75.05

Year
ueo.
62.40
91.47
79.84

Rrwto Jan.
tlnte.

High.
66.60
79.13
74.12

76.23
84.53
73.70
78.41

High.
73.80

110.30
92.05

Ranga full
yenr 1920.

LoW,
58.60
67.67
6-1.30

High. I.ow. Div
1921. 1921. Rate. Saltri.
4% 3'4 -. Island Oit . 10100
11% 4 . J«*w*l Tea . 300
28*,8 18% Kansas 'City South 1900
52 45% 4 do pf . 700
54"* . 35' 4 4 Kelly SpringBcld 13900
94 78 8 do 8% pf 100
62 35 Kelsey Whesl Co ... 100
22% 16 Kennecolt Copper 2200
177a 8! 4 Keystone Tire. 700

58'j 451 2 Larkawanna Steel 600
29% 17% 2 Lee Rubl.er & Tire 3600
56i 2 *7% 31,2 Lehigh Valley 900

1C71 2 97% 7 Llg & My Tob Co pf 300
21" _. 13 2 l.oew's, Inc . 7900
12*?-4 9'2 1 l,oft Csndy . 1200

164'2 136 12 Lorillord, Pierre ... 200
107 100 7 do pf . 100
1041a 97 7 l.ouiaville & Nash... 1000
89'2 45 10 Mannti Hnjrar. 800
7 3 Market Street Hway 200
83a 6' 8 do 2H pf . 200
21% 18 Marlin Oil ... . 300
*._! 2 12 Maxwell-Chalmers ... 100
71 a 2% Maxwell Motors _ 200
12 5'4 do 1at pf ctfs. 100
1% 17a Ho ctfs . 100
3'/_ 3'/a rio 2d pf ctfa. 100

93!4 651 2 8 May Depart Stores.. 200
167% 135% 12 Meiican Petroleum 19800
24 15% 2 Miami Consol Copper 1900
15% 11 1.60 Middle States Oil... 29100
33% 25% .- Midvale Steel. 200
3 2 . Mo, Kansas & Texas. 1500
5% 4 do pf . 200

23 16 . Missourl Pacific _ 2700
43% 33! 2 do pf .* 1900
25 14% Monto-mery Ward .. 400
30 20 National Acmo . 300

12034 102 7 National Biscuit _ 300
120 106 7 do pf . 100
36% 25% . Nat C'oak & Suit... 300
5% 1 . Not Con & Cable_ 400

65 49 6 Nat Enamcl & Stamp 70O
80% 69% 6 National Lead . 200
6% 4% Nat R R Mex 2d pf 200
77% 60 6 New Orl, Tex & Mex 500
89 65 5 New York Air Braka 500
74% 66 5 New York Central... 1000
39 20% 2% New York Dock. 1200
23% 14% . N Y, N H & H... 1600
20% 16 1 N Y, Ont & Western 100
35 35 *. N Y State Rwys..., 200
33 24 4 N Y Shipboilding. .. 100
13% 9 . Norfolk Southern ... 300
101% 92% 7 Norfolk & Western.. 200
6734 64 4 do pf . 200
88% 63% 7 Northern Pacific 4900
39 29 5 Nova Scotia 8teel... 200
12% 8% 1% Nnnnally . 300
4 1% . Okla Prod & Ref_ 1400
30% 24?% 2 Orpheum Circnit ... 600
16 12%. Otis Steel . 200
19% 11% . Pacific Development.. 100
56 46% 5 Pacific Gas & Elec. 1200
41% 27!-2 . Pacific Oil . 8900
79% 63% 6 Pan-Amcr Petroleum. 8200
71% 57 6 do B . 600
41% 32% 2 Pennsylvania R R... 1600
17 8% Penn Seaboard Steel. 700
57% 38% People's Gas & Coke 600
23% 1S% Pere Marquette . 4100
.15 34 do pf . 200
35% 31% 3 Philadelphia Co _ 1400
31% 2P4 Phillips Petrol . 600
42' 4 1934 Pierce Arrow . 8700
88 46% do pf . 2600
-"1% 8 Pierce Oil .,. 1700
78 54 8 do pf . 900
32 2414 Pitts & W Va . 1200
96 80 8 Pressed Steel Car 400

111/2 98 8 Pullman Co . 600
51% 29% 5 Punta Alegre Sugar. 3400
3634 30i 4 4 Pure Oil . 1900
15 11 Ray Consol Cop .... 600
89% 65 4 Rca-ingr . 4600
38% 18 Reminrrton Type 5100
73% 54% Rep Iron & Steel 3600
96% 89 7 ,lo pf . 100
23% 14 Rep Motor Truck ... 300
39! 2 23 Replocle Steel . 200
69% 56% 5.20 Royal Dutch. 340O
5% 2% Santa Cecilla Sugar. 200
23% 11% Sava*_e Arms . 200
25% 19'a . St Louis & San Fran 8100
357-g 28 do pf ._. 400
30! 2 23% St Louis Southw'n 1900
41 35 do pf .V.. 300
6% 27a Saxon Motors. 100
98% 65% . Sears Roebuck. 3900

104 96 7 do pf. 20Q
20' 2 12% Seneca Copper . 500
49 38'2 .74Shell Trans & Trad.. 2600
283/g 1978 Sinclair Oil . 10700
5fc 38 Slos.s-Shef Stl & Ir.. 100

101 70 6 Southern Pacific 3300
247a 19 Southern Rftlroad... 1400
60 47'% 5 do pf. 300
167% 135 5 Stand Oil of N J_ 200
110 105% 7 do pf. 700
8? 76% 7 Steel & Tube pf. 400
37 24% 2 Stewart Warner _ 600
46 27% Stromberg Carb _ 600
93% 43% 7 Studebaker . 37100
10% 6% 1 Submarine Boat .... 1100
13% 6% . Superior Oil . 1200
10% 7 . Tenn Cop & Chem... 600
4c 36% 3 Texas Company. 8700
27% 18%*. Texas Pacific. 800
36% 21 1 Tex & Pac C & Oil.. 2100
56% 45 6 Tobacco Products_ .00
13 6% . Transcon OH. »700
44% 36% 6 Transue Wtm Bts.l.. 200
28% 17% . Union Oil . 1400
122% 112% 10 Union Paciflc. 2700
87% 63 4 do pf. 200
84 26% . United Alloy Steel 5 200

106 85 8 United Drug. 8800
47 42% 3% do 1tt pf. 100

207 97% 8 United Frult ....,., 4100
12% 9% . United Rway Invest. 200
26 19% . do pf . 400
27% 17% U S Food Products.. 2900
74% 60 8 U S Ind Alcohol. 4400
58% 41% V 8 Realty * Imp... 1600
62',4 48 6 United Retail Stores. 3700
793,4 62% 8 Lnited States Rubber 27100
103% 9934 8 do 1st pf. 200
86% 77% 5 United States Steel.. 26400
112 107 7 do pf . 400
59% 45% 4 Utah Copper. 2400
41 26 Vanadium Corp .... 1600
42% 253a _ Va-Car Chemical ... 700
102% 74 8 do pf _., 1300
9% 6%- Yivaudou . 900
9 7 Wabash. 1200
24% 18 do pf A. 2900
13 8% 2 Weber & Heilbroner. 200
307B 23%. Western Pacific _ 800
94 84 7 Western Union Tel.. 200
-.97a 423^ 4 Weslinghouse Mfe 400
47 38 5 Wilson Co . 200
11% 8 Wherl & Lake Erie. . 400
17% 934 . White Oil . 2500
44 35! 4 White Motors. 700
10% 5% .. Willys-Overland . 2900
42 3,0 do pf . 500
117% 108% 8 Woolworlh . 500*
81 71 7 Worth P & M pf A 100

*Ex dividend.

Close

109 3i 109

26! 2 26! _-
10 10 -

12%+ % 12%
13%. % 13%

403B 40%. 1% 40%
31% 31%. 3,4 315.8
23 23%+ % 22%
21% 2134. i/8 21%
46% 46! 4. 3% 46
3 8%. % 8

54 59 .10 59
29 29 29
81 81 % 81
100 100 . 1% 100
293,4 29%. 1% 29! 2
30', 4 30%. 34 30i 4
13% 13%. % 133a
70% 71 . 3 8 70%
18 19%. 3% 1978
54% 55
89% 8934
14 14

% \64%
.4

15% 15%- 14
2434 2434- 2434
33% 33%. % 33
.28 28!4 % 27%
37 37 . % 363-4
4 4 % 4

75', 2 7578. % 75%
104 104 '4 100
16% 16%. 3-8 i6i 8
41% 42%+ % 42%
2273 2278. % 2234
38 38 % 38
747s 7478. 1,3 74%
20% 20%- 20%
47% 47%+ 1/4 47%
144 144%-4- 3,4 141
106% 106**%- 106%
76', 2 76%. 1% 78
24% 24%. % 24%
36% 36%. 1% 37
707 a 71%. 1'/8 71%
6% 6%. % 634
5% 5%. % 5[/2
3% 8%. % 8
35% 36%+ % 353/4
23% 2334.- 23%
23% 23%. % 233455% 68/4. % BS%8% 8%_ -^ 0S437% 38 . % 35
20 20%. % 20
117% 117%- % 117%64% 64%- % 64%28% 26%. 1 26
87% 89%. 2% 89
42% 42%. % 40
108 107%+ % 107%10 10 . % 97,.
21% 21%- % 21
18% 18%. % 18%60 60?4- 61
51% 51%. % 50%
58 58%+ % 58%
64 64 2% 63%IOO34 100%. % 1005879 79%+ % 79%108 103% + % 108
52 52.1 52
30 30 . % 30
29 29 . 1% 28%
74 75.5 753/4
7% 73/4+ % 7%

;

27% 27%.
87% 88
45% 45%.
38% 38%.
9% 93-4.

"f'liand .31.75 32.2$ 42.35"blea .31.8V >i 32.37 42 50BRAZII, (par 82.45 centa a paper mllreie)Demand .13.25 13.50 28 60_£*blea .18.37H 13.62 26 125PERU (par J4.S6 a pound)
_Cnecka. 3.so / 3.so 4 tkBCUADOR (par 48.60 cents a sucre)Cnaoka .26.67 28.67 _I'HILE (par 36.5 cents a peso)Checka .11.25 ti 43 »n sc,ORUOUAY (pur 103.42 centa a peeo)"
,
Checka .69.00 69"6_VF.N'EZCELA (par 19.3 cents abolivar)Checka .ib.38 15.88 -_

Bid and Asked
Following are tbe closing h!d am

asked quotationa of scocks lined on theSicck L'Nci.anp;e in which there wej'ino transactions yesterday.
Bul- M\?IL , Bid. A.ked.ii\ Am tce pf. m« B.".Arlanu ):% i:

Atl? Ruail .

Aili Iteai.
An, Ak 0 Pf
Am k .\ pf
Am lii s ,,f
Am B S A

47

do pl
Am c K i>f.
Am ClU'le.
Am Ct o pf.

Am I,k Fra
Am L<v pf..

'2 ;Am y«! <;..
T'" Am S pf A.
To ;Am Simff pf.'"'-Ani Sinn pf.82 Am Tol & n
Ul%LA Z i L pf.18 'Amal Subur.
10 jAhms Be...

. 8-74
12U 13
72 74
70H 85
::v* si

28 'i
9;
»l»

Bid. Asked.IAnn Arbor
do pf. j;

As n c; \<t\ pf 6:
Atl Hir & A..
At l
Atl Hefln....
do pr.

Aih Nic pf.
Auto R C pf.
iUltl U>c pf
Halt & O pf.
Berneit l.olti.
do pf.

Banisdall A.
do B.

Battipil M
Beech Creek
lt Nut P pf.
Bk I n Gas.,
Brown Sh...
do pf.

Brmnwlrk
Buf k _ r.
do pf..-..,

BtUT & Su*.
do pf.

Burns i! pl
Itush -IV r
Can South..
On R N ,1.
Oert Corp...
do lst pl
do 2d Pf..

ChlO A Altc

Bid. Askea.8W 15 C C C & St ], 38 41
:.' L,ll° .Pf. 60Va 82V4
-ia._!<"l11 I'b pf. st _

Col Fuel pf... :i,s looCol A s 'lst Pf :,}% ,Vj1000
100 108 ,|0 2d pf8SV4 rou iv,n <-ia pf./ ro
'.. .'- i Con Can pf.. 80

.'i.'Jt Carpct. 33'
il.'ru Steel pf.. S3»i45 55 !l)« Beers. ir»£16 98 Deere C pf. 7-85 38V4 Del <t llud... 971483Hpen _ aiu g \¦>* 1 do pf. i-ij34 |l)ct Edlsoii... 9294H . Det & Mac... 4563 71 <|o pf. 5041 45 Pet U lt It. t',4r5« 8;,. Dla Match...1008J4 "u D S S . At R%fi'-Vii .0 (|o pf. r,«87 90 Onl &- 8up... . 180 iUurham Hy.. 22 "l43 iId pf.ss (jo105 no -East Kodak..66714 618100 do pf.10310 ¦ 4r, i Kn-Jolin pf. 04U .,'.

193 200 R|co gtor rjat]
-':':. Blk llorn... 391; 4-'To 7", Km Brant.... 7 8

,,
><> tln pf. 20 60
8V4 Krie & F'it pf 4{

1%

75
110

*V4

,'1° ',f./¦..¦, .% -"" I,>'1 m A: s:. tMChic & E 111 \\ 3 do pf... 24Vb
/_1° »'.f.- ,ir'" 'HiFMier Bd... 85Chic \ W pf 98 102 do pf 90Colo r' Topl.. 58 60U Guan Su«ar" 7C Bt P M O 88 61 'Gen r-laar pf. 92% 100^ Pf. 60 90 4o lit pf. 82% 80

88',4
98 Vi

Bld. Asked.
Gtl'nd 0 pf. S(l 91)
\i M N pr :'lVi 23
llaske.ll l!.. ,-,., ,.;
Hendee Mf... 17 IS
Home Mln. j« 57
III IVn L L, .'!¦¦'.
Int Ha (' pf. .104 103Int Nickel pf. 82:*. 60
Int l'aper pf, 94 jo.i
l"t Salt. 4f)\ do
lowa, Central r.**_ "

Iron Proil.... 28 Z-
Jewel . Tea.... 8 ^'lo Pf. 22 24W.Jollet & E ili goJones Tca.... 1$ *"J4Kn 0 F 8 pf 410V. .ka.vser .1. 75 90Kayser lst pf.loo 120
Kelsey \\"l< pf. S3 90
Kelly-Sprg pr. CS 74Keok & d M. B io.lo pf. 20
Kreaa A Co... S2Jo pr . ss
Kresge 1110 140

<lo pf OBH 11"
Ucloda Gaa 5. 58
I. B W, 13 IS*
,.'¦¦> I'f . 24V. 26
I.1K. A: My 14.140 1*4
1.1111a Lo...... tiS 70
.
an pf . 01 05

_» W Biacult.. 35 37
do lst pf. 9fl |)9
<io 2d pf. ,09 115

Wlllard pf.,10,'i 105*4UacUav Cos... (¦:!',. 68Mah I'oal ...350 709
Menhat Bt*.<-h % 2*,

l; Asked.
ISVi14

116
16
K

13H 25

17%

99*.

100

MalHnsn.n
<lo pf .

IMartln Parry,[Marlln Itodiw
iMatli Alk \V.
May I) S pf.,101
i.Me-Petrol pf.. S6
MStP & 8SM. US
-o pf. 82
do 1 1. 51

IMont Power..,- RS
rto pf . 93

(Morris &. Kas. 64
Mulllna Kodv. 20

do pf .88
Nush & cliat. 90
N" Olk & 8 pf 71>_ .,

N Kn & Bt pf SS *92
Nat Lead pf.,101 104"
N lt M lst pf 8^_ 10N Y 4* & St L 50
N Y St lst pr i".4
do 2d pf.. ^s

S V], IV
Ohio Body,.
Ohio Kuoi
lOni Sllver
!0rph Clrcuil

do pf ....

otU Klor pf.. 82
IHIs Steol. pf.. 60
Ovens Uot ... 31

dr. pf .

P.dfin Cnaat.. IS
do lst pr... iso
do 2d nf... 4n

f'acifli; 4)11... 34
I'-rr Blng 12
P Mar prtor pf 52

8144¦a*
4-1.

.24'

52
07
60
90

47

100
90
8S
33

100
30
100
60
B4'
13
IS

¦. ,, .
Bid. Asked.' Kij Aikiv-rPbJl Jones ... 40H 57 |t & V r.d Tr.2 0 3uopi5?__!t"_." 7:t^ 9" :'n!ir'' Avenue. lou 17n_rS!r rtfs. «:i 64 Tidowater 011.150 163£,.*} w * C.117 do 50% pd.148 lfljPltta Coal ... 60Mi 61 Tob I'ro.l pf.. 81% 00do Pf. 87 87^|TStLAW etfa 11 1"

P & W \a pf 7:.7» 82 Twin City lt T 43 4.1I'ond Crk Coal 14'3 15^1 do pf . V-,Lr H\ oar pf- S7 S'J Unlon Tank :.'ioo 105Ky atl Spg pf.101 106 do pf 95 00

Reading lst pf 40>/3 42 dopf.100 10?R.ui rp ¦' 42 44 ''"'' Tjrpewrlt,136. 149
o tK.C,0"" 8 10 <Jo pf.101 1-0
do 2d pf... 75 ,)o pf. 4. -,Renu 4 Sara.lOl TJ B lt M pf.. 40% 4"8Mb Alr Line 6% 6H V R«al lst pf 78 8^

«. o .£*_-"; n JlSJWabash pf 11. »« 17M^,n»Sug.pf" 106 Weh-Hell 11 .'
Stand Mill pf. 75 82 West Pac. pf.. fjr, Mg* J,°^eai1 117i »3H W & L, E pf.. 17 1?USteel Tub* .73 99 WlckBpen 1 ;:Mcrn llios pf.i08 108*4 IWIlson pf lngtudebaker pf 90 9.1 jwooiworth'pf.'.ioebuper btee! pf 97 Uv Pump pf B 62 <¦

London Money Market
LONDON, June 3..Bar silver, 3378d

an ounce; bar gold, 106s; money, 4ft
per cent. Diseount rates: Short bills",5ft per cen> three months' bills, 3ft to5 9-16 per cent.

In Wajl Street
Goodycar Tire antl Rubber

The Goodyear Tire and Bubtf.. man

agemenl yesterday announced thal Ita
plant will br... ahuL down from June 26
io July 6, For (he purpose of taking the
t'egulai inventory, Denial wa'a made
of reporl i;:u 11:- e*omp my'a produc-
tion Bchedule had been cut eonsider-i
»bly beeause of tha poor outloob for
business. Last week was said to be
the biggest in automobile . tire sales
thal has been experienced since lasl
Seiuember, salcs amounting to 16.000
units. Production nt present is beingjmaintained at the rate of 17,000 tires
a day. "There is every tndication
.-aid n statement, issued, "that tho
company should co'ntinue to get a big
increase in dealers" buainesa duringthe month of June, and while generalbusiness conditions may not. be baek
to noiiTia! for some time yet there isJ
morafc business available in the conf-|pany's lines than there has been formonths."

No Goodrlch Financing
B, (i. Work. president of the* B. K.Goodrich Company, yesterday denied

rumors of new financing, "The Good-rich Company," he said, "is in excel-lent financial position and is steadilypaying off its bank loans and reducing|ts inventories, At no time has therebeen any consideration of financing."
Morgan Not Sailing

A report that J. P. Morgan is to sailto-day for London on the Olyrnpicbrought a prompl denial from thpbanker's colleagues yesterday, whosaid that he would lake his vacationaoroad later in the season, as is h*.custom. rJliott Bacon, one of' the
junior members of the banking firm issalling to be » spectator at the inter-national polo matcbes.

Tho Tire Stocks
In view of the many unfavorablefactora now surrounding the tire in-dustry the point is made in somebrokerage quarters that now is thetime to start buying the stocks of ther'ou,1(' companies. "We beiieve," savsHornblower & Weeka, "the rubber tireindustry ia now in a condition analo-

gous to that of the copper industrv twomonths ago. Rubber is selling underits cost of production. Operations inthe manufacturing plants are curtailedand partial, if not complete shutdowns,B5e__n vogue in larSe Plants. Severalol the prominent tire companies havepassed diyidends, and one of thelargest units has been thoroughly re-orgamzed, and in general the tire in¬dustry appears to have gone throughthe successive stages incident to wide-spread depression. It is at such timesthat lorur pull speculators should con-sider the purchase of securities ofsound rubber concerns with a view toselling them when tho industry isbooming." J

A Regular Dividend
When an industrial concern declaresits regular dividend in times such asthese, when omissions are so frequent,it excites more than passing notice!Ihis was the case yesterday whendirectors of the Allis-Chalmers Manu¬

facturing Company declared the reg¬ular quarterly dividend of $1 a share
on the common stock, in addition tothe usual disbursement of $1 75 ashare on the preferred. Announcement
was made that new business of the
company is being booked at the rateof 40 per cent of normal production.

Atlantic Gulf Oil's Output
Figures made public yesterday showedthat the Atlantic Gulf Oil Corporation,the Mexican subsidiary of the Atlantic,!Gulf & West Indies Steamship Lines,1produced 1,136,274 barrels of oil inMay, eompared with 1,768,391 barrels'

m April; 2,860,904 barrels in March*12,691,013 barrels in Februarv and 2-;437,225 barrels in Januarv. This make's
a total of 9,753,193 barrels for the first1five months of 1921. In the eight!months ended December 81, 1920, the
company'a production was 6,874,218:barrels, making total production sinc.oil operations startetY of 16,627,411 bar¬rels. Shipments last month were*167,-455 barrels of f tiel oil and 942,885 bar-
rels of crude. The topping plant which
recently began operations has produced176,251 barrels of fuel oil and 28,000!barrels of distillates.

Sees N. Y. I_dustries Improved
New York industries are showingdefinite signa of improvement, accord¬

ing to Arthur E. Alien, manager of thelocal office of the Westinghouse Elec¬
tric and Manufacturing Company, who
asserts that the low point has beenpassed. "Practically all of the fun-damcntal difficulties, such as the Ger¬
man indemnity payments, the generallabor situation and .the railroad prob-lem are being cleared away," he says."In addition there is rapidiv growingconfidence in the present Administra¬
tion at Washington, which is a favor-ablo factor of the greatest importance.It is, in fact, impossible to find a reallythreatening cloud on the horizon Noabrupt improvement can be looked for,but a gradual acceleration of all kindsof aetivity will occur."

Conaide.ing Sugar Financing
While no negotiationo have been un-dertaken with the bankers, the manage-ment of the American Sugar RefiningLompany, it was learned yesterday, isconsidering new financing. A decisionin the matter has not been reached asyet and according to bankers convers-

ant with the company's affairs it maybe months before positive action istaken in this connection. The amountmentioned in the Street is aporoxi-
mately $25,000,000.

Curb Moving Delayed
Transfer of the New York Curb Mar¬ket Association to its new building atGreenwich Street and Trinity Placewill be delayed for about three weeksPlans formulated last winter providedfor completion of the new structure LyJune 1, but it was said yesterday thatunforeseen obstacles of a minor char-

acter have held up i;he actual remnval
trom the open air market on BroadStreet. Officials of the Curb Associa¬
tion report that the contractors expectto turn over the Curb Exchange to therealty committee on June 15 and occu-
pancy will take place some time be¬
tween that date and July 1.

Mexican Petroleum
Herbert G. Wylie, general managerof the Mexican Petroleum Company,who has just returned from Mexico!said that in the new proved ar»a ofCerro Azul south to the Tuxpam dis¬trict the company has more oil thanhas yet been produced in Mexico and

up to the end of 1920 the company had1*;ppoduced more than 536,000,000 barrelsof oil. "North of Cerro Azul in theAmatlan and Zacamixtle district," saidMr. Wylie, "the company will produceanother 100 million barrels of oil." Hebelieves that the next few months will
witness the revival of an activo demandfor fuel oi!. *NX

-a

Paris Market Heavy
PARIS, June 3.--.Prices were heavyon the Bourse to-day. Three per cent

rentes, 57 francs 30 centimes; exchangeon London, 46'francs 69 centimes; 5
per cent loan, 82 francs 70 centimesThe dollar was quoted at 12 francs 1centime.

¦¦*>-

Raihvay Express EarningsFor the year ended December 31 the
American Railway Express Company re¬
ported a deficit, after charges and taxes,of $39,835,887. Total operating revenue
amounted to $195,665,044, and 0Der___n_*deficit $39,144,496. V tt

Investment
hijormalion

QMtetion* of genrrrtl xntrrrtl to H*
v*.itmr* will be antwrred in ihw MV*
umn, in vduch case only initials -><.
he used. Others will be anawered by
m*il. KddttM ,.?// xnqutriet, titclo*-
<ny a tiamped, uddreeted e,n;elope. t»
Finaneial Editor, Tht Tritoai*. ii*
Seitau .\,trect, Xew York City.
I_--J

Where to Gd 1'iuriK Budffel iMans

Quen^on A
.'.I , U.'O |>|»n pf
mui h !>.'... .¦ it< ¦' and wrl
!,,.. l, (>Kti .-in" Cn -. n ul C
which could
salesma n ivoi
expenses. M.*> "

Monl hlv uu ¦¦ i
uhoi

Insura :¦¦ ¦¦. '..'" monl lil> h< alth a nd nccl
,,..,.. ...-¦.,

clothlng foi fumil (wife and threi
old boy i. * ¦". entortalnment,
total, *'.')' h month have a sn
come t.r MO .> month from ai
-. :. nil
eurlng $10 H '¦.".: rt .¦ enm
menl (on op< rate Ford >ad which
is used for pleaaure, aa Iness
had sel a monthly savings rate of $i'i'' but

flnd this Is pretty heavy foi n

Imve purchased two second ( Mbert;
bonds at $87.20. 1 am not very Iteen about
puttlng money In the savings bank at
per cent, as It la almost useleas as far aa
lncomo is concerned. Both the wifi and
myaelt have debated aa rogards the build¬
ing of a small houae. Peraonally think
lt a poor investment, particularly when 1
am llable to be tranaferred at any time.

.(. .!. II.

Answer A budget system is the best
method of running a household to as-

sure regular savings, A suggested bud¬
get prepared by the Home Savings De¬

partment of the Savings Bank Associa¬
tion of the State of New York for an

income of $250 monthlv is as follows:
Savings, $60; food, $46; rent, $60;
clothing, $3r>; operating expenses Cfuel,
light and.other house ineidentals, S35;
recreation, advancement (carfare, taxes.
insurance, entertainment and other per.
sonal expenses), $30. Your expenses
apparently come within these limits,
and it would seem that you could save

the $60 monthly allotted by tbe budget.
If you wish further information along
this line you might write to Mrs. Por¬
ter Elizabeth Ritchey, director of the
Uome Savings Department, Savings
Banks Association of the State of New
York, 56 West Forty-rifth Street, New
York City. We think your policy of
buying Liberty bonds with your savings
is wise.

American Power and Light 8s Good
Question.Do you consider the bonds nf

the American Power and I.ight Company.
aa described in the Incloaed circular, a

safe Investment? Also, kindly tell me
what you think of first preferred bonds of
the United I.ight and Railways. interest 6
per cent, as an investment..F. A. R.

Answer.We think the American
Power & Light 8 per cent bonds, due
1941, are a good investment. They are

secured by a denosit of collateral. The
earnings of the company afford an am-

ple margin above interest charges, and
the fact that the preferred stock has
paid dividends since 1910 indicates
that the company is more than usually
strong among the public utility com¬

panies. The United Light & Railways,
quoted at 60 to 62, is not a bond, but
is a first preferred stock, paying quar¬
terly dividends of 1% per cent. The
stock is cumulative; that is, if interest
is not paid in one year, if in later years
it is earned, back dividends will be
paid. We consider it a semi-specula-
tive business man's investment.

Wants His List Strengthened
Question.Am trying to buiM up for an

Income, seeking bonds or stocks with good
interest conslstent with safety. Please
advlse me how to strengllun Tiy list of
holdings: Liberty bonds. $10,000; Ameri¬
can Telephone and Telegraph, ;<n -shat>'s;
Americah Telephone and Telegraph two
shures when issued; Great Northern-
Northorn Pacific joint 6%s, $1,000: GTeal
Northern new 7s. $1,000; Bell Telephone
of Pennsylvania 7s, $l.f»on; Northwestern
Bell Telephone 7s. $1,000: K. I. du Poi
7US, $500 bond; Belgium 8s. $.".00: French
8s. $f'O0; J'nited States certtficate of in-
debtedness per cent, maturing August 16,
$4,000; mortgage paying 6 per cent, $lii0
every six months. Saving on salf.ij $76 s
month. The last thre.- it' ms are for fur¬
ther investments..A. H. P.

Answer.You have a good list of in¬
vestments, in our opinion. Our only
criticism would be that United States
certificates of indebtedness are hardly
suitable for persons who are not look-
ing for short term issues which are tax
exempt, and of course we know nothing
about the safety of your mortgage.
You have no public utility or power
bonds. We suggest that you consider
Caroliila Power and Light first mort¬
gage 5s. 1938, to yield 6.6 per cent;
Pacific Gas and Electric first and re-
funding 7s, Series A, 1940, to yield
about 7.1 per cent, and Dallas Power
and Light Company 7 per cent cumula¬
tive preferred stock.

Doctor Needs Enlightenment
Question.Is Chandler Motors a good

buy at 63? What is lt at par? On this
date it averaged 63. What does it mean
"dlv. 10 and yield 15.8"? Will lt always
yield 15.8 or is it dependent upon the
stock market? 1 am green, so enlighten
me as much as possible..Dr. C. C. T.

Answer.Chandler Motors stock is
selling so low, or, in other words, to
yield so high, because persons who are
willing to part with it at 63
assume that the $10 dividend is
net going to continue. The yield of
a stoek depends on two faetors, the
priee and tbe dividend rate. The price
variea with the market and the divi¬
dend with earnings, in a general way.
You are, as you realize, green, and we
suggest that you conftne your invest¬
ments to seasoned issues, such as we
frequently recommend, until you have
become a little more familiar with the
ground. Par value of Chandler is $100.

Rio Grande 5s Speculative <jL
Question."Will you kindly give me an

opinion as to the safety of Denver & R'o
Qrande first and refundlng 6s; also as to
whether they are earning the interest on
these bonds at present?.J. J. 51.

Answer.The Denver & Rio Grande
has been through receivership and has
been sold under foreclosure, but the
last legal technicalities of the sale
have not been closed. We consider the
Rio Grande first and refunding 5s to
be speculative. There are $82,612,000
prior lien bonds outstanding, and the
company in the first part of the year
was not earning sufficient interest to
pay both the coupons on the prior
liens and on the first and refunding 5s.

Hunting for a Sure Thing
Question.We e.re asking you to settlethis argument for us. Is there ,»ny chance

of getting to koow the bank clearings be¬
fore they come out in The Tribune? For
lnstance, it comes out in the final Sun.
Monday's one was $.163,003,041. ln other
werds. supposing on Wednesday afternoon
or night you want to know what the num¬
bers will be Thursday, how could you get
to know and how early?.B. M. R.

^ Answer.If the bank clearings couldbe known as far in advance as youdesire (that is, before yiey have any'existence at all) the persons who
knew them could manipulate the manypools which won and lost according to
these figures so they would have a
sure thing, or the outside bettor would
place his money on the sure numbers.
The sure thing tinhorn gambler is be-
neath contempt, in our opinion, and
the goddess of chance has a habit of
treating him according to his desserts.
It is one of the merits, if such they
can be termed, of this gamble, that no
human agency can tell what the win-
ners will be in advance, partlvv because
a $10 check could change all nine bf
the digits in the clearings total.
(-1-,-__,

Four fuli columns of in*
vettment guestions and an-
twers are published in Th*
Tribune every Sunday,

.»-._.-_.n_»_-_.____________^

Stocks - Bonds
Grain - Cotton

Bnughi and to] !
on comm \on

rve private r m read
'hc princtpal Grain and

laat'- ;

4. A. Housman & Co.
Membi

V< « *...rl, -;.< '. K*,. ...,\>W ^ ..-(, 4 .ii, n .
,r-f,New OrlNM> Cotton K,n,a.-B

v-w \.,ri. Prodaco Exrhaa*,I iiiiiigo Board of Tratle
01 late Uembers of

Llverpoo! 4 ottou .u ..¦.¦-,.:, .>

20 Broad Street, New Yor*.
firancfi QQ\r.:

25 W. 33rd Street, Nev York CityLiberty Building, Philadelphi.
Woodward BIdg., Wa.hington

Amsterdam. Hoiland

Dela., Lack. & West. Coal
Mohawk Valley Co.
N. Y. State Rys. Com. & Pfd
N. Y. State Rys. 4 1-2$
Phelps-Dodge Corp.
J.K.Rice,Jr.4&Co.
fHAtrlAM '** *.¦"¦. .. C.mm.r.l.t b.t.ia,^h^CHAIHAM&PHENIX'(.) NATIONAL BANK
\.\S_lV, Capital & Surplus.$12,000,004)'AfTfSNA1* R«-»oiirce* .$165,000,004)
-ANK 149 Broadway, S_-|.r BUj.

r--"*---' And 12 Rranrhe*.

Guaranty Trust Stk.
Inquiries Invited

ArlcCLURE, JONES&REED
Members S'ew York Stock Ezchargt

115 Broadway I'tione 3321 R«c4or

Copper Depression
Shown in Report
Of Chile Companv

OverproductionToBeTaken
Care of by World Re-
construction, Guggenheim
Thinks; Earns 5.35 P. C.

Chile Copper gross gross sales in
1920 were $17,711,000, and after pay-
in*-; expenses, taxes and interest on
bondse there waa $5,085,000 surplua
available for dividenda on the $95,000.-
000 outstanding stock, equal to 5.35
per cent. From this surolus the cora-
pany wrote off $2,755,000 depreciatioi
and §1,904,000 for depletion of ore re-
serves The combined balance sheet of
the Chile Copper Company and the
Chile Exploration Company shows a
total of current assets carried at $29,-
731,000, but of this onlv $1,117,000 il
cash and $2,000,000 is Liberty bonds.
Materials, supplies and mer'chandise
are carried at $8,210,000 and ore and
copper in process carried at coit
$1,010,000 and copper on hand and in
transit is carried at cost $7,466,000.The company is almost without cur-
rent liabilities. Its accounts payable,
not due, amount to $859,000, and its
drafts unpaid, not due, total $1,957,000.The Chile company joined with other
copper companies in depositing copperfor export under the Copper ExportAssociation plan. A totai of 400,000,000pounds of copper was deposited under
this plan, and of this 7.58 per cent, or
30,320,000 pounds, was deposited bythe Chile companies.

In 1919 the capacity of the company'splant was increased to 15,000 tons of
ore a day, which is equal to a pro¬duction of from 145,000,000 to 155,000,-000 pounds of copper a year. It had
been planned to further extend the
plant, but conditions in 1920 were no:
thought to warrant it. President Dan-
*el GySffenheim in his annual reportto Chile Copper stockholders describ--
at some length tho condition. in the
C0.*?I>er industry. He says in part:I-or the last two and a half years,ever since the signing of the (.rml.ti.e,the copper industry, like most otber
industnes, has been in a atate of rc-
adjuBtment. In peace times the in¬
crease from year to year of the
worid's dc-nand for copper has aver-
aged approximately 6 per cent. If thit
average annual increased consumptioshad gone on uninterrupted by the war,
then in 1919 and 1920 the consumptionof copper would have been, respective-ly, 36 per cent and 42 per cent over
the consumption in 1913. For the
years 1919 and 1920 production
averaged about 5 per cent in excess of
1913 production, an amount which in
all probability would have been taken
up by consuinption but for the war.
Three factors have brought about the
present large accumulation of the
metal.

Factors in Situation
"First.The retinery output. which

must always follow by a considerable
interval the production of the mines,
continued at the war rate for some
months after the armistice, but con¬
sumption of the retined product de-
creased so rapidly immediately follow-
ing the armistice that about'one-half
-f^ this production went into stock.
"Second.Even with mine productionreduced to meet the conditions after

the armistice, the failing off of busi¬
ness beginning with September, 1920,
added 30 per cent of this reduced pro¬duction to stock.
"Third.The world has had to absorb

in this two and a half years most of
the vast supply of copper and brass
in the form of munitions held by the
Alhes and the Central Powt-rs at the
end of the war. It is estimated that
the quantity of this metal so marketed
approximates the accumulated stock ot
copper, kdicating that the true world
consumption has just about equaled
the production of the mines.
"Beginning in June, 1199, and con-

tinuing through August. 1920, there
was a strong demand for copper, eo
that during this period consumption
exceeded production by 10 per cent.
"The best estimates, "based on exist-

'r-g conditions but not including the
litj£e increase in the demand for eop-
pePwhich should come from Germany
and the rest of the world, are that the
consumption of copper is about 675.000
tons per annum. and the mine produc¬
tion about 375,000 tons per annum. At
this ratio it will he seen reauily that
it will not take a long time to absorb
the entire copner surplus and thus put
the industry again ln splendid cond'*-
tion."


